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Dowlais Group plc

THE DOCUMENT IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT A PRESENTATION AND IS PROVIDED FOR INFORMATION ONLY AND MUST NOT BE RELIED UPON FOR 
ANY PURPOSE. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION MATERIAL TO AN INVESTOR.

IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared solely for information purposes in relation to Dowlais Group plc (the "Company") and its direct and indirect subsidiaries  (together 
with the Company, the “Group”), to the oral presentation of the information in this document by members of the Business’ management and to any question-and-answer session that follows the oral presentation (collectively, the “Information”), each of 
which should be considered together and not taken out of context.

This document is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority.

No representation, warranty or undertaking, express or implied, is or will be made by the Company or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, completeness or correctness of the Information or the 
opinions contained therein (and whether any information has been omitted from the Information) for any purpose. To the extent permitted by law, the Company, each member of the Group and their respective directors, officers, employees, affiliates, 
advisers and representatives (the “Representatives”) disclaim all liability whatsoever (in negligence or otherwise) for any loss, however arising, directly or indirectly, from any use of the Information, this document or its contents or otherwise arising in 
connection with the Information.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, any member of the Group, nor any of their respective 
Representatives or any other person undertakes any obligation to provide the attendee or recipient with access to any additional information or to update the Information to reflect material developments after the date hereof or to correct any inaccuracies 
in any such Information, including any financial data or forward-looking statements. Neither the Company, the Group, nor any of their respective Representatives have independently verified any of the Information. The Information has not been verified to 
the standards normally expected in connection with the preparation of a prospectus. Certain figures contained in the Information have been subject to rounding adjustments.

You should conduct your own independent investigation and assessment as to the validity of the Information, and the economic, financial, regulatory, taxation and accounting implications of that Information, and you confirm that you are not relying on any 
recommendation or statement of the Company, any member of the Group or their respective Representatives. You are strongly advised to consult your own independent advisers on any economic, financial, regulatory, legal, taxation and accounting 
issues relating to the information contained in the Information.

The Information may constitute or include forward-looking statements. These forward-looking statements reflect, at the time made, the Group’s beliefs, intentions and current targets/aims. Forward-looking statements involve risks and uncertainties 
because they relate to events and depend on circumstances that may or may not occur in the future and are based upon various assumptions. Although the Group believes that these assumptions were reasonable when made, these assumptions are 
inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Actual results are subject to future events and uncertainties, which 
could materially impact the Group’s actual performance. No representation or warranty, express or implied, is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. No statement in 
the Information is intended to be nor may be construed as a profit forecast. All measures are adjusted measures as defined in the Alternative Performance Measures section of the financial statements unless stated otherwise. All YoY changes are stated 
at constant currency throughout the document. 

To the extent available, the industry, market and competitive position data contained in the Information comes from official or third party sources. While the Company believes that each of these publications, studies and surveys has been prepared by a 
reputable source, none of the Company, the Group nor any of their respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information 
comes from the Group’s own internal research and estimates. While the Group believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for 
accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.

This document is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration, that any public offering of securities to be made in the United States 
will be made by means of a prospectus that may be obtained from the issuer or the selling security holder and that will contain detailed information about the Company and management, as well as financial statements. Neither this document nor any copy 
of it may be taken or transmitted or distributed directly or indirectly, in or into or from the United States, or to persons in the United States within the meaning of Regulation S under the Securities Act, except to qualified institutional buyers ("QIBs") as 
defined in, and in reliance on, Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

This presentation is only addressed to and directed at persons in member states of the European Economic Area (each a “Relevant State”) who are “qualified investors” within the meaning of Regulation (EU) 2017/1129) (as amended, the "Prospectus 
Regulation") (“Qualified Investors”). In the United Kingdom, this presentation is being distributed only to, and is directed only at, persons who are "qualified investors" within the meaning of the Prospectus Regulation as it forms part of domestic law by 
virtue of the European Union (Withdrawal) Act 2018 who are persons (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as 
amended, the “Order”); or (ii) falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order; or (iii) to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of 
the Financial Services and Markets Act 2000, as amended), in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “Relevant 
Persons”). This presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which 
this presentation relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Relevant State.

This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose 
possession this document comes should inform themselves about and observe any such restrictions. By accessing the Information, you represent that you are a person who is permitted under applicable law and regulation to receive the Information.

By attending the presentation or reading this document, or accepting delivery of or electronically accessing or reviewing the Information or accepting delivery of the Information you agree to the terms contained herein and to be bound by the foregoing 
obligations, restrictions, limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (A) if in a Relevant State, you are a Qualified Investor; (B) if in the United Kingdom, you are a Relevant Person; and (C) 
if in the United States, you are a QIB, or (D) irrespective of where you are resident or incorporated, you are an institution that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law 
and regulation, to access the Information.
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Solid execution in a volatile environment
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Direct impact of tariffs expected to be offset during remainder of the year

Restructuring initiatives driving margin expansion despite lower volumes and tariffs

Performance in line with expectations in a volatile market

Solid orderbook underpins confidence in medium term outlook

Combination with American Axle & Manufacturing Holding, Inc. (AAM) on track
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Combination with AAM on track, with transaction expected to close in Q4 2025 
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This slide contains statements of estimated cost savings and synergies arising from Combination, for further information please see slide 29  1. Combined revenue number, on a statutory basis for Dowlais, and without adjustments for differences between 

US GAAP and IFRS. Assumed exchange rate is $1.2434 / £1.00.  Completion of the Combination remains subject to the satisfaction or waiver of the remaining conditions and further terms, details of which are set out in the Scheme Document. Subject to 

the satisfaction of waiver of these conditions, AAM expects completion to occur in Q4 2025.

Jan 2025 Combination between AAM and DWL announced

Jun 2025 Dowlais Scheme Document published

Jul 2025
Both shareholders approved the Combination

Expected timeline

Regulatory approvals received in nine 

jurisdictions. Actively engaged with all remaining 

regulatory authorities

Combination highlights

Completion expected in Q4 2025

Q4 2025

~$12bn
Revenue1

~$300m
Synergies

50,000
Employees globally 

>170
 Manufacturing facilities, engineering 

centers, and business offices
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F I N A N C I A L  R E S U L T S
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Dowlais Group plc

K E Y  M E S S A G E S
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Group H1 2025 financial results

H1 2025 H1 2024 YoY Change1

Adjusted Revenue (£m) 2,464 2,571 -1.6%

Adjusted EBITDA (£m) 291 291 3.1%

Adjusted Operating Profit (£m) 154 151 5.3%

Adjusted Operating Profit Margin (%) 6.3% 5.9% +40bps

Adjusted Free Cash Flow (£m) (29) 10 n/m

Adjusted EPS (p) 5.6 4.9 14%

Leverage 2.0x 1.6x 0.4x

Dividend per share (p) - 1.4 n/m

1. YoY changes for Adjusted Free Cashflow, Adjusted  EPS and Dividend per share are at reported FX. All other changes are at constant currency
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YoY Adjusted revenue bridge (£m) Highlights
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• Adjusted revenue decline of 1.6% at constant currency 

primarily driven by lower volume in Driveline product 

line and Powder Metallurgy

• FX translation headwind of £67m leading to reported 

revenue decline of 4.2%

• FX translation headwinds largely driven by GBP 

strengthening versus USD, EUR and CNY

Group H1 2025 financial results
Revenue decline primarily driven by lower volume in Driveline product line and Powder 
Metallurgy

2,571

2,464

H1 2024

-20

Auto

-20

PM

0

Hydrogen

-67

FX H1 2025

YoY decline of 4.2% (reported FX), 1.6% at constant currency
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Group H1 2025 financial results
Strong execution contributed to margin expansion of 40bps
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YoY Adjusted operating profit bridge (£m) Highlights

• Performance initiatives and restructuring 

benefits offset direct impact from tariffs and 

lower volume 

• £12m direct impact of tariff was lower than 

initially anticipated

• Benefits from global footprint initiatives and 

rightsizing of engineering spend on track

• Net engineering benefits for the full year 

expected to be £10m, in line with prior 

communication, as a result of lower customer 

contribution in the second half

5.9% 

margin

6.3% 

margin
+40 bps

151 154

15

23

H1 2024

-13

Volume

-7

Price

2

Perf/

Other

Restruc.

-12

Tariffs

-5

FX H1 2025Engineering
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GKN Automotive H1 2025 financial results
Volume weakness and tariff impact offset by restructuring benefits and performance 
initiatives to deliver 70bps of margin expansion

9

YoY adjusted revenue bridge (£m) YoY adjusted operating profit bridge (£m)

6.0% 

margin

6.7% 

margin

122

132

15

20

H1 2024

-8

Volume

-6

Price

5

Perf/

Other

Engineering Restruc.

-12

Tariff

-4

FX H1 2025

2,044

1,975

H1 2024

-56

Driveline

27

ePowertrain

9

China Other FX H1 2025

1
-50
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GKN Powder Metallurgy H1 2025 financial results
Operating margin impacted by volume weakness

10

YoY adjusted revenue bridge (£m) YoY adjusted operating profit bridge (£m)

8.4%

margin

9.5% 

margin

50

41
3

H1 2024

-5

Volume

-1

Price

-5

Perf/

Other

Restruc.

-1

FX H1 2025

527

489

H1 2024

-12

Sinter

2

Acceleration 

Platforms

-11

Powder

-17

FX H1 2025
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Highlights

Group H1 2025 financial results
Adjusted basic earnings per share of 5.6 pence, up 14% largely due to higher earnings and 
lower finance charges

11

• Higher earnings driven by benefits from restructuring 

performance initiatives

• Adjusted net finance charges of £50m, lower than prior 

year primarily due to higher interest receivable on tax 

settlements and cash balances. Effective interest rate 

on bank borrowing of 6.3%

• Effective tax rate of 26% slightly higher due to higher 

withholding tax on dividend receipts from our 

subsidiaries

• Lower number of shares as a result of the share buy 

back program which stopped in January 2025

Earnings Per Share H1 2025 H1 2024

(£m) (£m)

Adjusted operating profit 154 151

Adjusted net finance costs1 (50) (56)

Taxes (27) (24)

Adjusted profit after tax 77 71

Attributable to Non-Controlling Interests (3) (3)

Attributable to Parent 74 68

Weighted average shares outstanding 1,335 1,385

Adjusted Basic EPS (pence per share) 5.6 4.9

Amortisation (5.2) (5.2)

Other adjusting items2 (1.5) (7.0)

Basic EPS (pence per share) (1.1) (7.3)

1. Adjusted net finance costs exclude fair value changes on other financial assets and include finance income in JVs;  2. Other adjusting items between statutory and adjusted profit include restructuring costs, fair value movements on derivatives & 
combination costs
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Group H1 2025 financial results
£29m of adjusted free cash outflow, down from £10m in H1 2024, mainly due to tariffs, 
higher restructuring outflows and timing of dividend receipts from China JV

12

1. Adjusted EBITDA is calculated as Adjusted Operating Profit after adding back depreciation incl JV and impairment of PP&E, amortisation of computer software and development costs

Cash generation
H1 2025 H1 2024

(£m) (£m)

Adjusted EBITDA1 291 291

Share of JV adjusted EBITDA (53) (53)

Change in working capital (58) (50)

Restructuring (63) (51)

Interest paid (47) (49)

Taxes (31) (26)

Pensions (18) (13)

JV dividends 45 70

Capex (102) (103)

Other 7 (6)

Adjusted Free Cash Flow (29) 10

Demerger Costs (4) (4)

Combination costs (7) -

Free Cash Flow (40) 6

Leverage 2.0x 1.6x

Highlights

• Working capital driven by a temporary increase in inventory to 

support ongoing restructuring activity

• Restructuring cash outflows, related to continued performance 

improvements and footprint initiatives were higher than last year, in 

line with guidance

• Higher tax payments primarily due to the legislative change in Italy, 

and the settlement of a tax audit, as previously disclosed

• Higher pension payments mainly due to timings, with full year 

outlook now expected to be approximately £30 million

• JV dividends of £45 million were lower than prior period due to 

timing with only 70% received in H1 this year and the remainder 

expected in H2.
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Group full year outlook unchanged
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Outlook

• Macroeconomic uncertainty continues, driven by U.S. tariffs on the 

automotive sector

• No material financial impact from tariffs expected, with recovery 

expected through commercial actions and operational initiatives

• Full-year guidance unchanged

• Adjusted revenue in constant currency: flat to mid-single digit 

decline (towards lower end of the range)

• Adjusted operating margin in constant currency: 6.5%–7.0% 

(towards lower end of the range)

• Adjusted free cash flow: below prior year due to lower volumes 

and higher restructuring costs

Certain statements in this slide constitute Profit Forecasts for the purposes of the UK Takeover Code, for further information please see slide 29
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Group full year financial results
2025 modelling guidance

14

1. Estimated annual impact based on 31 July 2025 spot rates including £1=$1.32, £1=€1.16 and £1=CNY 9.50 

Net finance costs​
£110m - £120m (P&L)

£90m - £100m (cash)

Tax
26% (P&L) 

FX1

Year-over-year translational impact of spot 

rates on key currency exposures:  

Adjusted revenue ~(£86)m

Adjusted operating profit ~(£10)m

Capital expenditure​
0.9x - 1.1x depreciation range

Restructuring
£120m - £130m (cash)

Pension
~£30m (cash)
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B U S I N E S S  P E R F O R M A N C E
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GKN Automotive

Good performance in Driveline Americas and ePowertrain offset by adverse customer 

mix for Driveline in EMEA

16

Outperformance in Americas. Marginal underperformance in 

Asia excluding China

Decline in EMEA driven by adverse customer mix and program 

timing as phasing out of older programs not fully compensated 

by new platform ramp-ups which are expected to be more 

second-half weighted

Driveline H1 2025 performance by region ePowertrain H1 2025 performance

Americas Asia excl. China EMEA

0%

-2%

2% 3%

-11%

-3%

Driveline YoY LVP YoY

Stabilisation of eDrive systems platforms

Recovery in volume on an All-Wheel Drive (AWD) platform 

previously impacted by production delays

41% 39%

54% 54%

5%

H1 24

7%

H1 25

AWD Systems

ePT Components

eDrive System
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GKN Automotive

In China, ~85% of growth in H1 2025 was driven by five OEMs where China JV has 

limited exposure

17

Market growth in H1 25LVP growth in China (m units)

33%

26%

10%

10%

7%

14%

H1 25

% share of incremental volume in H1 2025 vs. H1 2024

Others

China JV exposure is 

underweight

China JV does not have exposure 

currently
1. Revenue growth at constant currency.   Source: Internal data and S&P Global Light Vehicle Production Forecast July 2025 

H1 24 H1 25

13.3

14.8

+12%

259

260

H1 24 H1 25

3.4%

China JV YoY revenue growth1
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Execution of restructuring initiatives remains on track
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Rightsizing of engineering spend 

delivered £15 million of net benefits

H1 24 H1 25

-24%

Footprint 

rationalisation

Mexico facility expansion
On track to be completed 

by 2025

Ramp up of production in 

Hungary

On track to be completed 

by end of 2026

Headcount 

rationalisation

Restructuring to mitigate low 

volumes Ongoing

Initiative Description Status 

Restructuring initiatives delivered £20 million of benefits 



GKN Powder Metallurgy

Significant progress made across Acceleration Platforms portfolio

19

Acceleration 

Platforms 

Additive 

Manufacturing

Filters Metal Injection 

Moulding

Hydrogen 

PTL

Magnets

Additive manufacturing 

process for high-

precision, metal and 

polymer applications

Revenue growth driven by 

thermal mgmt. products for 

AI hardware customers

Custom engineered 

sintered metal filters

for filtration, fluid 

management, and 

industrial innovation

Delivering complex 

geometry challenges, 

whilst providing high-

density components with 

minimal material waste

Porous transparent 

layers for PEM 

electrolysis enabling 

efficient hydrogen 

production

Precision engineered 

permanent rare earth 

magnet solutions for 

electric vehicles 

5.7%

YoY growth1

Revenue Growth

Launched new Metallic 

Membrane cartridge filters 

for enhanced fine filtration, 

efficiency and sustainability

Significant increase in new 

business awards in H1 2025 

vs prior year

Samples produced of new 

PTL solution designed to 

increase efficiency while 

reducing overall 

environmental impact

Successful installation of 

equipment in the low-scale 

production facility in 

Germany

1. YoY growth at constant currency
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K E Y  M E S S A G E S
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S U M M A R Y

Summary

• Solid H1 performance despite market volatility

• 40bps of margin expansion as benefits from restructuring and 

performance initiatives offset lower volumes and tariffs

• Tariff impact expected to be mitigated during the remainder of the 

year 

• Full year guidance unchanged 

• Combination with American Axle on track for Q4 close
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Q & A
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A P P E N D I X
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A U T O M O T I V E  M A R K E T

x
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Volatile market environment in the first half driven by uncertainty around tariffs; GLVP 
growth mainly due to China, ex-China production declined by 0.7%

24

2025 GLVP Forecast by halves

Source: S&P Global Light Vehicle Production Forecast July 2025. Totals may not sum up due to rounding.  

13.3

30.3

H1 24

14.8

30.1

H1 25

43.5 44.9

+3.1%

LVP China LVP ex-China

30.1

59.5

2024

31.2

58.7

2025

31.2

58.3

2026

89.6 89.9 89.6

+0.4% -0.4%

+11.7%

-0.7%

16.8

29.2

H2 24

16.4

28.6

H2 25

46.0 45.0

-2.2%

-2.4%

-2.0%

H2H1

Full Year GLVP Forecast
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Capital structure and debt maturity profile
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Committed Debt Facility Maturity Profile (£m) 

1.  The USPP of USD 500m is fixed rate, fully funded capital market debt with a range of maturities from October 2028 to October 2036. This debt is repayable in full on the stated maturity date of each individual note.  2.Term Loan and RCF are available in 

multi-currency. Term loan matures April 2026, RCF matures April 2028 subject to two one-year extension options which are exercisable is at the sole discretion of the company.  3. Other includes uncommitted borrowing and unamortised financing fees.  4.  

Net debt for leverage purposes excludes lease liabilities.  5. Leverage is calculated as net debt, as defined in the finance agreements, divided by last twelve months Adjusted EBITDA as defined in the finance agreements.

Capital structure Jun 2025 Jun 2024

£m

Financial liabilities

USPP (USD500m)1 364 -

Term Loan Facility2 185 500

Revolving Credit Facility2 757 710

Other3 (5) (6)

Total Borrowings 1,301 1,204

Cash net of overdrafts (267) (289)

Net Debt4 1,034 915

Leverage5 2.0x 1.6x

364 364

259 224
151 151

77 77

364 364 364 364

185 185

1,218

2025

1,218

2026

1,218

2027

1,218

2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

1,767 1,767

1,582 1,582

0

Term Loan USPP RCF
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£m H1 2025 H1 2024

Adjusted revenue 2,464 2,571

Share of revenue of equity accounted investments (283) (282)

Revenue 2,181 2,289

Appendix
Adjusted revenue reconciliation
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£m H1 2025 H1 2024

Adjusted operating profit 154 151

Items not included in adjusted operating profit

Amortisation of intangible assets acquired in business combinations (92) (96)

Adjusted operating profit of Equity Accounted Investments (44) (43)

Restructuring costs (36) (49)

AAM combination (16) -

Impairment of assets - (10)

Litigation costs - (3)

Demerger costs - (1)

Movement in derivatives and associated financial assets and liabilities 49 (35)

Operating profit/ (loss) 15 (86)

Appendix
Adjusted operating profit/(loss) reconciliation
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Appendix

List of abbreviations

28

Abbreviation Meaning MeaningAbbreviation

AAM American Axle & Manufacturing Holdings, Inc.

AI Artificial Intelligence

AWD All-wheel-drive

bn Billion

bps Basis point

Capex Capital expenditure

CNY Chinese Yuan

DWL Dowlais Group Plc

EBITDA Earnings before interest, tax, depreciation and amortisation

EMEA Europe, Middle East and Africa

EPS Earning per share

ePT ePowertrain

Est. Estimated

EUR Euro

EV Electric vehicle

FX Foreign exchange

FY Full year

GAAP Generally Accepted Accounting Principles

GBP British Pound

GLVP Global light vehicle production

H1 First half

H2 Second half

IFRS International Financial Reporting Standards

JV Joint venture

k Thousand

LVP Light vehicle production

m Million

no. Number

OEM Original Equipment Manufacturer

p Pence

PEM Proton Exchange Membrane

P&L Profit and loss

PM Powder Metallurgy

PP&E Property, plant and equipment

PTL Porous transparent layers 

Q4 Fourth Quarter

RCF Revolving credit facility

S&P Standard and Poor

UK United Kingdom

USD United States Dollar

USPP US Private Placement

YoY Year-on-year
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Profit forecasts and estimates

The statements in this presentation setting out (i) forecasts of Group revenue, operating margin and adjusted free cash flow for 2025 (the “Dowlais FY25 Profit Forecast”); and (ii) a forecast for adjusted free cash flow for 2026 (the “Dowlais FY26 Profit 

Forecast”)(together, the “Dowlais Profit Forecasts”) constitute profit forecasts for the purposes of Rule 28 of the City Code on Takeovers and Mergers. The Takeover Panel has granted Dowlais a dispensation from the requirement to include reports from 

reporting accountants and Dowlais’ financial advisers in relation to the Dowlais Profit Forecasts. Other than the Dowlais Profit Forecasts, nothing in this presentation is intended, or is to be construed, as a profit forecast or profit estimate for any period.

Directors’ confirmation, basis of preparation and assumptions

The board of directors of Dowlais confirms that, as at the date of this presentation, the Dowlais Profit Forecasts are valid and have been properly compiled on the basis of the assumptions set out below and that the basis of the accounting used is 

consistent with Dowlais’ accounting policies, which are in accordance with IFRS. The Dowlais Profit Forecasts are based upon Dowlais’ current internal financial forecasts for the 12-month periods ending 31 December 2025 and 31 December 2026, 

prepared in accordance with Dowlais’ normal forecasting procedures and processes. These procedures take into consideration multiple factors including historical financial performance (including that set out in Dowlais’ financial statements for the 

financial year ended 31 December 2024) (the “2024 Financial Statements”), anticipated changes in Dowlais’ operations, sales forecasts and forecasts of customer demand for light vehicles and management judgement. In particular, the Dowlais Profit 

Forecasts are based upon the most recent global light vehicle production forecasts published by S&P Global on 16 July 2025 and Dowlais’ current order book. As stated in the Dowlais Profit Forecasts, they do not reflect any impact of any changes in 

import tariffs imposed by the United States, or any other country adopted in 2025 or which may be adopted thereafter. The basis of accounting used for the Dowlais Profit Forecasts is consistent with the accounting policies of Dowlais which are in 

accordance with IFRS and are those applied in preparing the 2024 Financial Statements. The Dowlais Profit Forecasts have been prepared on the basis referred to above and subject to the principal assumptions set out below. The Dowlais Profit 

Forecasts are inherently uncertain and there can be no guarantee that any of the principal assumptions below will not occur and/or, if they do, their effect on Dowlais’ results of operations, financial condition, or financial performance, may be material. The 

Dowlais Profit Forecasts should therefore be read in this context and construed accordingly. The principal assumptions assumed in the Dowlais Profit Forecasts are: (a) there will be no material change to macroeconomic, political, inflationary, regulatory 

or legal conditions in the markets or regions in which Dowlais operates, including changes in import or export tariffs; (b) there will be no material change in current interest rates, economic growth, inflation expectations or foreign exchange rates compared 

with Dowlais’ estimates; (c) there will be no material change in accounting standards; (d) there will be no material change in market conditions in relation to customer demand or the competitive environment; (e) there will be no material litigation or 

regulatory investigations, or material unexpected developments in any existing litigation or regulatory investigation, in relation to any of Dowlais’ operations, products or services; (f) there will be no business disruptions that materially affect Dowlais, its 

customers, operations, supply chain or labour supply, including natural disasters, acts of terrorism, cyber-attack and/or technological issues; (g) there will be no material acquisitions, disposals, distribution partnerships, joint ventures or other commercial 

agreements, other than those already assumed within the forecast; (h) there will be no material change in the existing operational strategy of Dowlais; (i) there will be no material changes in Dowlais' accounting policies and/or the application thereof; (j) 

there are no material strategic investments or capital expenditure in addition to those already planned; and (k) there will be no material change in the management of Dowlais. 

Quantified Financial Benefits Statement

This presentation contains statements of estimated cost savings and synergies arising from the Combination (together, the “Quantified Financial Benefits Statements”). Statements of estimated cost savings and synergies relate to future actions and 

circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to in the Quantified Financial Benefits Statement may not be achieved, may be achieved later or sooner than 

estimated, or those achieved could be materially different from those estimated. No statement in the Quantified Financial Benefits Statement, or this presentation generally, should be construed as a profit forecast or interpreted to mean that the combined 

company’s earnings in the first full year following the date on which the Combination becomes effective, or in any subsequent period, would necessarily match or be greater than or be less than those of Dowlais or AAM for the relevant preceding financial 

period or any other period. For the purposes of Rule 28 of the Code, the Quantified Financial Benefits Statement contained in this presentation is the responsibility of AAM and the AAM Directors. A copy of the Quantified Financial Benefits Statements, 

the bases of belief, principal assumptions and sources of information in respect of any quantified financial benefits statement are set out in appendix 6 of the Rule 2.7 announcement made by AAM and Dowlais on January 29, 2025.

Publication on website

A copy of this presentation will be made available (subject to certain disclaimers) on Dowlais’ website (at www.dowlais.com) by no later than 12 p.m. London time on the business day following the date of this presentation. Neither the contents of this 

website nor the content of any other website accessible from hyperlinks on such websites is incorporated into, or forms part of, this presentation.
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